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CITY ASKS TRANSIT
BOARD FOR PLANS

Takes First Official Step
Toward Cooperation With

State Body. |

the city, took the first officlal step yes-
terday looking to munieipal cooperation
with the Transit Commisslon |n the
event the validity of that body and Its
powers shall be affirmed by the State's
highest court, wherc the city's appeal
now is pending.

The Transit Commission expects to

| begin about the middle of January to

address itself publicly to the vitally im-
portant tusk of determining the valua-
tlons of the various rallroad ]
which it (ntends to take over Im its plan
m the rehabllitation uig‘ unification of
traction wystem, experts and
those of the companles have been em-
ployed upon the preliminaries of thess
appralsals for montha Following the
ul adjustm of terms between

Domnﬂlathtanum
French Franc retym to its
normal vdluye, the in-

Internal Bonds to-day will have
realized a profit of 133% 7
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RAIL PLANT STARTS MARCH 1.

Inland Steel Company to Begin
Operantions in East Chicago.
East Cricaco, Ind, Doe. 23.~—En-

couraging Industrial prospects for the

East Chicago Steel districts were en-

hanced to-day with the news that the
Inland Steel Company's new rail plant
wonld be In operation on March 1, the

period in which many
eontracts will have to be signed between
the interested parties. /
Recognising these facts, Mr. O'Brien
addressed to the Transit Commission a
letter. He clted and quoted the chapter
of the statute of this year under which
the commlssion was constituted. Section
107, the Corparation Counse! pointed
out, provides that the commisslon, on its
adoption of any contract after publlc
hearings held as the law directs, shall
transmit such contract to the local au-
thority of the city for its approval.
Should the city object or withhold its
has power, after having
&tated In writing the of such
disapproval within thirty days, to foree
the commission to hold further public

anthority, however, rests
merely tﬂd&‘ mThl::!o?.

provides t
“shall make such echanges In such con-
tract or contracts as it may deem ad-
visable.” The statute provides further
that, In tho event of the city withhold-
ing ts approval for an additional period
of thirty days, “the commission may, in
the name of and fn behalf of the city,
execute and deliver such contracts with
full legal force and effect as if all ap-
provals by the local authority and by
any lecal officer had been given,”

After having cited fully these provis-
lona of the statute the Corporation
Coungel wrota:

“The city authorities will not be able
intelligently to consider the terms and
conditions of any contracts which the
commission shall propose for the carry-
ing out of its plan of readjustment un-
lesa they shall have been given ample
opportunily not only to analyze the
terms and conditions of the centracts
themselves but as well to analyze the
detalls of the plan and to examine and
verify the commission's valuations of
the street railroad propertles which it
proposes that the city shall acquire,
The city authorities should 20t be
forced to exercise even their limited
responsibllity under the act in reapect
of a probl of such plexity, mag-
nitude and jmportance within the very
brief period for which the act provides.

“I have retalned William A. Ford
as my speclal assistant to make a com-
prehensive survey of the plan of read-
Justment which you may finally adopt,
to analyze the contracts and other
means which It propeses to employ for
the execution of that plan und to ac-
cumulate such information as I deem
essential te enable the city authcrities
Intelligently to conslder it

“This request is made withour preju-
dice to the city's contention that the
statuta under which the Transit Com-
?;t;;.i.?n is acting is unconstitutional and

BIG ROADS SHOW HEAVY
DROP IN NET EARNINGS

Likely Less Than Needed for
6 Per Cent. Return.

Conerete evidence that the gross and
net carnings of the clasa 1 rallroads for
November will show more than the usual
decreases appeared yesterday in the No-
vember statement of the Southern Pacl-

fic Company., Some authoritles belleve
the net rallway operating income of the
roads for November will be about §60,-
000,000, eompared with more than §105,-
000,000 for October. This would be
§50,000,000 shori of what the roads

.

company having recelved large ord:
for rails,

The Crane Ci y will plete In
January fits new warchouse and pipe
mmnﬂ. , giving employment to 300 more

The Universal Portland Cement Com-
pany will remodel fts No, 3 plant, and
the General American Tank Car Come
pany s erecting a wooden car depart-
ment, In which box cars will be bullt,

FOREIGN MARKETS,

Lownpon, Dec, 22.—Prices of securities
traded In in the London Stock Exchange
to-day were {rregular. Quotations at the
clase of trading follow :

Bar silver. . KD ounce.

D
¥, 3% per cent.

Dissount rates: Short bille, 81§ per cent.,

and thres months bills, 3% per cent.
'wo and a hall per cent. cnuﬂ:z 50,

rit! 1) eent. war loan,
Tiritiah 4 'nr cent. war loan, &,
rn, D1,

Panrg, Dec. 22.—Pricea of socurities
traded in In the Bourse to-day were dull.
Quotations at the close of trading were
aa follewy:
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d earn in Nov to show & 6
per cent. return.

The Southern Pacific Company report-
¢d net operating income of $2,840882
for November, in contrast to §7,441,083
for October, and $2,857,878 for Novems
her, 1620, This was the lowest Novem-
ber net carned by this company In the
last five yeara.

Lower net earnings will show up
more olearly In the November state-
ments of carriers whose operating ratio
Ia higher than that of the Southern Pa-
cifle. ‘The shrinkage In tonnage from
Octobar, normally the peak month of
the year, was rendered more precipi-
tate because much extra traffic was
Jammed through in October on account
of the strike threat,

The Southern Pacific Company report-
¢d gross operating revenues of $2490.272.-
285 for the eleven months ended Novem-
ber 30, a decrense of §7,901,884 from the
corresponding perfod of 1920,

WAR CORPORATION ADVANCES.

Approves $6,017,000 for Agricul-
taral and Live Stoek Uwses,
WasnmvaTonN, Dec, 22,—~Tho War Fi-
nance Corporation announced to-day Ite
approval of 205 advances for agricul-
tural and live stock purposea aggregat-

ing 6,017,000,

The loana were dlstributed as follows:
Colorado, $3.000; Georgin, $208,000;
Idaho, $12.000; Tlnols, 46,000; Tows,
¥809,000; Kansag, $135,000; Loulsians,
$475,000; Minnesota, $106,000; Missaur|,
$168,000: Montana, §329,000; Nebraska,
$375.000; New Mexico, $16,000; North
Dakota, $802,000; Ohlo, $100,000; Okla-
homn, $28,000; South Carolina, $&56,-
000 ; South Dakota. $569,000; Texas,
§170,000; Utah, $802,000: Virglnia,
§250,000; Wisconsin, §58,000; Wyoming,
506,000,

CHANDLER BROKERS EXPELLED

sents on Philadelphin Exchange to
Be Sold for Creditors,

PutLApELritie, Dee. 32.~Earl Menden-
hull and Frederick T. Chandler, Jr.,
tho brokerage firm of Chandler Brothers
& Co., which fulled In July, have hoen
expolled from tne Philadelphin Stock
Exohange, L was announced  to-day.
Thuir seats will be sold and the money
turned inte the concsrn’s assels. Both
aro awalting trial on churges of con-
spirncy, embeazlement and  fraudulene
vonverslon,

The offer of Idward 8 Liltle, the
New York moember of the firm, to pay
$325,000 in Installments In settloment
of his civil Habllity, was raferred by the
Federnl District Court to the referee
in bankruptcy to be placed before Lhe
areditors.

»

he. Some men use a “time

STOCK EXCHANGE
BONUS 15 43-4P. C.

Employees and Officers Get
Percentage of Yearly Salaries
~—More Distributions.

The New York Stock Exchange will
distribute to ita employees and {ts offl-
cers this year a bonus equivalent to 4%
per cent. of their annual salaries. Last
year 10 per cent. was dlstributed. A
canvass of the financial district reveals
that stock and bond houses as well as
many banks are not distributing o great
& percentage as they did a year aro, _nl-
though In some cases the amounts may
be more by reason of Increased salaries.

The New York Life Insurance .nd
Trust Company has distributed a “hrist-
mas bonus of 10 per cent. of salar'es to
Its employees and officers. Sutro &
Kimbley are distributing a similar per-
centage. Winthrop 8mith & Co. are
paying to their employees a bonus of 3
per cent. of thelr salaries, while the
fund to be distributed by Morris &
Smith amounts to b per eent. Kn.uth,
Nachod & Kuhno are following thelr
usual custom of paying a bonus accord-
ing to length of service.

The New York Title and Nortgage
Company pald a double profit sharing
dividend to employees.

SUGAR REFINERS WIN
ALL IN CONTRACT SUIT

Babst Says Philadelphia De-
cision Was Nat ‘Half Way.’

Earl D, Babst, president of the Amer-
i¢an Sugar Refinlng Company, of whicn
the Franklin Sugar Refining Compauy is
a sabsldiary, sald yesterday :

“It has been Incorrectly reported that

under the declslon yesterday In the sult
of the Frank!in Sugar Refining Company
agalnst Samuel Howell in Philadelphin
the court fixed a halfway price with
respect to the sugar in dispute, On the
contrary, the Refini campany, unde:
the unanimous declalon of the thres
judges sitting in this sult, recovered tie
full amount clalmed—that i, the differ-
ence between the contract price of 223%
cents a pound for the 150 barrels of
sugar which Mr. Howell refused to
aecept under a 1920 contract minus the
market price of 8 cents a pound pre-
wvalling at tha time this suit was com-
menced.,

“The net regult Is that the defendant
must pay 14% cents a pound for huving
breached this contract and the RHeflni

] -’
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CHARLES M. SCHWAB

he lurks always “just around the
r.” Few are the travelers whom he has not, at some
msehd:ejmuuy.heldnpmdmbbed.

But constant vigilance can outwit even so sly a thief as

limit” to lash their intentien

fast to their action, and then travel with self-discipline as
bank
crastination

. They add the support of a good business
in order that they may never be victimized by Pro-
through lack of available funds.

THE
IMPORTERS & TRADERS

NATIONAL BANK

FOREIGN STOCKHOLDERS
OF PENNSY DOUBLED

Total List Shows Gain After
Several Decreases.

Forelzn holdings of stock of the Penn-
sylvanla Railroad virtually doubled In
November. It was the first definlte In-
crease in forelgn held stock of the cor-
poration since the war., On December
1 foreizm holdings represented 292 per
cent. of the total amount outstanding.
agninst 147 per cent. & month earller.
The Increase was ascribed to reinvest-
ment in American securitles by for-
elgners, which can scarcely be do.e at
profit now, and more particularly to a
return of securitles by the British com-
mission which mobilized English « wned
securities in America during the var to
strengthen Britain's credit here.

After four months of deoreascs th»y
stockholders lst of the road sbows an
Increase. Its stockholders on De..mber
1 totaled 140,598, an nerease of * (53 over
November L. The road's record uumber
of shareholders was 14107, reached on
July 1, 121, An increase of 9,251 holders
is shown over the total of a Yea. ago.
Wonien numbering 65,088 now hold 0.9
per cent. of the company's stock.

EAST RIVER SAVINGS
BANK TO PAY 41-2 P. C.

First of Large Institutions to
Makhke Increase.

Tho first of the larger savings banks
to declare interest to depositors at the
rate of 414 per cent. o year was an-
nounced yesterday, when the East River
Savings Bank Increased the rate (rom
4 per cont. to 4% per cent The In-
crease is described s un extra disburse-
meni. Until two years ago several sav-
ings banks were content to pay 3% per
rent. to depositors, but subsequent
grow'h of earnings caused an increase
1o a general rate of 4 per cont
The East River has pald dwidends
regu arly for seventy-five years and its
deposite and surplus funda have grown
gteanily. Total deposits exceecd $33,000,-
000 nnd the surplns fund s more than
$6,700,000, The bank has 29000 de-
poaitors. The year 1921 hps becn a
prosperous one for all savings banks
#nd ona of the contributing factors was
tha availabil'ty of high grade, eliwible
saeurities for Investment at prices show-
ing a handsome return on the Invest-
ment,

BEVERIDGE DEMANDS
ECONOMIC TAX PLAN

Country Hmvc Business
First, He Says.

P patch to Tae New Yorx Hemarn.

company Is to retain the sugar.”

SUGAR TONNAGE KEEPS UP.

But Ameriean Co, Reporis $4,026,«
A580 Deficit for Ten Months,

The American |Sugar Refining Come
pany in the first ten months of this year
had g net profit of $173,209 after charges
and inventory losses, but before deprecis|
atlon, according to figures submitted to |
the banking syndicate which has under-
written the $80,000,000 of fifieen year 8
per cent. bonds. After all charges and
dividends paid up to October 23, the
company’'s deflelt for the period waa
$4,026,680, the surplus having heen re-
duced that amount since the beginnning
of the vear. The tonnage volume of
business for 1921, It was said, will equal
that of last year,

The balance sheet as of October 29
shows total nssets and lHahliities of
$1567,390,416; cash on hand, $5,724,883;
current secounts recelvable, §8,001,422;
customers’ geeceptances, $3,08% 300 mer-
chandise and supplias, $12,206,238, As
general Investments $306,100,624 was car-
rled, and $18.000,000 for mecrounts ve-
celvable as due from customers on 1920
contracts. Bills payable tota-ed §20,000,-
f00, and sugar drafts payabic §10,304,-
126,

SENATE ORDERS GRAIN
EXPORT TRADE PROBE

Directs Commission Look Into
Certain Features.

wWasiinaTon, Dec. 24—An Investign-
tion by 'th-: Federal Trade Commission of
coriain featuren of the griln export
mirkot was directed to-day by a resolu-
tion adopted hy the Henato.

The resolution, Introduced by SBenntar
Lathi, Non-Partisan Republican, North
Dakota, calls on the commission to as-
certiain and report the marging between
furm and export prices, frelght and other
transportation cospy, profits and losses of
firms engaging In the business, facts
connected with market manipulations, or-
ganization, control and relationship of
concerns engagsd in graln export . meth-
ods used by forelgn buyers and other
data affecting forelgn use of American
exported graln.

GREENE FIRM ENJOINED.
Must Not Dispowe of Property

Pending Chancery Aotlom.

Bosror, Dec, 22.—The Supreme Court
lssued a temporary Injunction to-day re-
stralning the H. V. Greene Company
and its subsldlaries from disposing of
any property untll disposal of a bill In
equity filed by the Mutual Finance Cor

V, Greene, the

Bovryw BeEnp, Ind, Dec. 22 —Albert
J. Beveridge, speaking before the Seuth
Bend Rotary Club last night, denouncad
the present Congress for continulng or
making worse the old tax system which
he declared to be In viclation of every
economio law,
Other violations econumie law
which have helped place business in
its present plight, said Mr. Beverldge,
are the faiflure of the transportation
gvatems, due to the early looting of the
roads and the present domination of
labor chiefs and the “concealing” of
invested capital In tax exempt securities.
The outstanding duty of the country
now is to revive business, asserted the
ormer Senator, who mdvised “ruthless-
putting aslde every reformer who
interfercs with the restoration of sound
businese.” It {8 no tin for u shell
game of politlelans who care only for
offlceg. he declared.

CANADIAN FUR AUCTION
CO. TALKS OF COMBINE

Action Awaits Proposal From
Concerns in U. S.

of

Moxtneat, Dee. 29 —The possibility
ef merging the Canadian Fur Auction
Bales Company with the New York and
Bt. Louls organlzations waa dscussed
at to-day's meeting of sharcholders In
the Canadlan conpany. Action was de-
ferved ponding receipt of (urther prop-
ositlons from the American organlza-

tlons, both of which huve suspended
operations,

Vice-Proeldent R. & Colturt an-
pounced that more fure nre belng re-
eolved here from the United states
than formerly and wscribed the in=
croate to suspenslon of LU Amerlcan |
nuctions,

SEEK TO AID BIG 4 HOLDERS,

Committeemen Will Take Up Offer
by New York Central

A committes has been formed to nap-
rosent holders of the preferred stock of
the Cleveland, Cineinnatl, Chicago and
St. Louls Radlroad, who are dlsantisfied
with the offer of the Nuw Yurk Centrn}
Mailroad to exchange iia own #tock
ehure for share for Big Four preferred [
sock, The committee will conaist of
dwin G, Merrill, president of the Now
York Lite Insuranee nnd "Trust Com-
pany. chalrman; Chorge k. Hoosavelt
and Willls D. Womd. [ts seorelory W mn
be Charlea Eldpredge of 52 Wall streat

Mr. Merrill gnid the committes pians
to eombine the efforts of the preferred
stockholders, particularly tha larger
holders, to determine the value of their
stook and to obtaln substantial recogni-
tion thereof. Preforrod holdern who are

ling to be representsd by the cam-
mitteo are asked to communicate with
its secrolary.
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The Bonds are offered if, as and when i
It is anticipated

Price 98)4 and interest, yielding about 6.15%

Application will be made to list these Bonds on the New York Stock Exchange.

First National Bank
New York

$30,000,000

(total issue)

The American Sugar Refining Company

Fifteen Year 6% Gold Bonds

2, 1922

Due January 1, 1937

Interest payable January 1 and July 1 without deduction for the Normal Federal Income Tax up to 3%
in denominations of $500 and £1,000 with privilege of registration as to principal only.

Prixcirar axp Interest Pavanpe ar Tue Namoxas City Baxk or New York.

Callakle as a whole or by lot in amounts of not less than $1,000,000 on any interest payment date on thirty
eemed on or before January 1, 1927, and thereafter at a premium decreasing
for each full year until and including January 1, 1931, and thereafter at 1024 until maturity.

ennsyloania four mills tax to holders resident in Pennsyleania
have paid such tax

THE CHASE NATIONAL BANK OF THE CITY OF NEW YORK, Trustee

ving an sggregate
have ade-

interest in other important con-

cerns engaged in the manufacture of refined

cane and beets.

The average annual net income from operations
and other sources available for depreciation, re-
serves and dividends for the past ten fiscal years
was $10,265,662, or equivalent to more than 515

The following information is summarized by Mr. Earl D. Babst, President of the Company:

The American Sugar Refining Company, with a
successful business experience of more than
years, owns thoroughly modern and well
equi refineries at strategic points on the
Atlantic and Gulf seaboards ha

daily melting capacity ip excess of 16,000,000
pounds of raw sugar. properties

quate water and rail transportation facilities.
Through subsidiaries, the Company controls ex-
tensive timber holdings and two of the largest
and most modern sugar estates on the Island of
Cuba with a producing capacity of 1,200,000 bags
per annum. In addition to prop-
owned or controlled, the Company

times the annual interest charges on this issue of
Bonds.

These Bonds will constitute the sole funded in-
debtedness of the Company which will covenant
in the Trust Indenture not to mortgage or pledge
any of its fixed assets, as therein defined, with-
out at least equally securing this issue.

The balance sheet as of October 29, 1921, after
giving effect to the proceeds of this financing,
would show net assets, after the deduction of all
indebtedness other than these Bonds, aggregating
approximately five times the amount of this issue.

The Company has paid regular dividends on its
Preferred Stock (now outstanding in the amount
of $45,000,000), at the rate of 79; per annum
since 1891, and to July, 1921, paid dividends on
the Common Stock (of which there is now $45,-
000,000 outstanding), aggregating approximately
267%, or an average of substantially 99; per
annum over a period of thirty years.

bject to the approval of legal prooeadings by our counsel.

d and ired by

us o
that delivery in temporary form will bs made on or about January 5, 1923,

The National City Company

Old Colony Trust Company

Boston

bove information Is based upon officia! statements and statistics on which we have

The a
relied in the purchase of these Bonds.

‘We do not guarantee, but belleve it to be correct.

MANY CHANGES IN FIRMS
IN FINANCIAL DISTRICT

Some Dissolve; New Partners
Admitted; Members Retire.

Many changes In New York Stock
Exchange firms will take place an Jan-

wary 1.

Frank J. Bittel and A. J. Barrett will
retire from E. Lowik & Co., 1. de
Bruyn from Holssevain & <0, Charles
E. Splegelberd will be asdmitted to the
firm of James M. Leopold & Co. P\'anﬁk
Milan to W. A. Gardner & Co,, Orrin G
Wood and Hermann ¥. Clarke to Estu-
brook & Co., Emil A. Tauchert to Brame
ey & Bmith, Paul Stamm to Ladenburg,
Thalman & Co., Albert R. Brand to 1.
11. Stern & Co., James I Stevens, Jr.,
to Tmine, Wenvor & Co., Alfred Dryey
will retire from and Peter J. Maloney,
Jr. will be admitted to Block, Maloney
& Co. . d
Charles L. De Bevolse and Henry H.
Hollister 2d will be admitted to the firm
of Foster & Lounsberry ; Bdward '!‘._'!I,
Talmndge, Jr., to Clark, Dodge & Co.,
Alexander E. Hunt, Harold Hartshorne
and Hugh F. Coyle to 8 B. Chapin 4
(o, : William €. Bitting, Jr.. to Lorense
E. Anderson & Co.; A. T. Lawrence ta
Chapman, Carman & Co.; W, H. Goodby
will retire from W, H. Goodby & Co,

Henry W, Warner from Warner & Cu..
Edwin D. Morgan, Jr, from Itedmond
& Co,

The firm of James S. Gross & Co.
will be dissclved. The new firm of
Adler, Cawen & Co. will comprise
Adolph B. Lichtensteln, Hamllten Adler
and Edwin Cowen, Willlam 8. Masten,
Gicorge M. Paisley, Fred . Masten,
Willlam J. Marks, William J. Fleming
and Louis ¥, Brand will form the firm
of A. E, Masten & Co. Joseph D. Fran-
kel and Arthur H. Goets will form the
firm of J. D. Frankel & Co.; J. Clarke
Dean, J. Victor Onativia, Jr, B. F.
Rosenbaum, K. 8. Rosenbaum and Hart
Tavlor will make up the firm of Dean,
Onativin & Co.; Cushman Newhall,
James 8. Gross and Charles FL Diffen-
dorffer will form the firm of Newhall,
Gross a Diffenderfer,

Dlumenthal Brothers will be dissolved
an of Detember S1.

CUBAN-AMERICAN SUGAR LOSS,

The Cuban-Amnerioan BURar Company
reparts for the yenr ended September
50 & net loss of #71.5668,731 after char
and deprecintion ! COMPAres w
a net profit of $13,117,191 in tha pre-
coding yesr. Halew nggregated $20.184,~
p50, operating expenses §25,732,108 and
charges, including (nterest, discounta
and depreclution $2.040,87L Preferred

deficit ‘10.“0.207,__

dividend payments totaled $563,666 and
common $8,600,000, muking the fnal

FORD NOT PERMITTED
TO CUT FREIGHT RATES

I. C. C. Considers Interests of
' Competitors.

WasmingTen, Dec. 22.—Henry Ford's
atlempt to reduce freight rates on coal
20 per cent, along the Une of his rail-
road, the Detroit, Toledo and Ironton,
was disallowed to-day by the Inter-|
state Commerce Commission, |

The commission based its action on|
the ground that the redoction would |
constitute a discrimination agalnst other |
mining territory the coal product of
which Ils sold In Toledp, Detroit and
othar clties along the Ford rallroad.

The Detrait, Toledo and Ironton s
financlally sble to make the reduction, |
the commirsion sald, but "a proper rate |
relationship between cempetitive groups, |
particularly on such a commodity as
coal, 18 in many respects of greater ime-
portance to the shipping publie than the
measure of the rate fitself. . . .
Wa would not be warranted In permit-
ting the establlshment of rates which
would disrupt the rate relationship fixed
by us and which has exlsted for many
years."

If tho proposed reduction wore al-
lowed to stand, the commission said,
competing lines In southern Ohlo, not
located on the Detralt, Toledo and Iron-
ton, would be unabla ta continue opere |
atlon, and mines in Pennsyivania, West
Virginia, Hentucky and Tennesses
would alse be affected by undue prefers
enca Involved In the lower Ford rates,

MORE FEDERAL LIGHT STOCK.

Stockholders to Meet Jan. 11 for|
Yote on FProposed Increase, I

A special meeting of stockholders of
the Federal Light and Traction Com-
pany has been called for January ll.i
An Increase in capltal stock from $11,.-|
030,000 to $21,000,000 is proposed, the|
new stock being a4 new cluss of rnmu-'
lative first preferred carrying a
cent dividend., It s a'so re
Issun of 55,000 shares of commaon 3
of po par value in exchange for the out-
standing eommon stock |

Modifications in the terme of the 20-
yanr first Uen 5 per cent. ginking fund
gold bonda permitting an Ilncreave of
}rrmn G to T4 por oent In laterest and
| other praposged steps will alsa be vated
on, or well as the proposa! to execute &
gpineral and r funoing morlgnreu 1o s
cure obllgutions irsued from time to
time.

CUSTOM HOUSE RECEIPTS,

The receipin for duties by
Houps yestarduy wers FTR0, 408,25,
§41,5
from bonded warehousca amd 630,187
recent importations.

the Cuwtom |
of which

5 for |

Revenue recelpts and expendliures as at

UNITED STATES TREASURY STATEMENT,

Special Dispateh fo Tum Ngw Yonn Hewarn.
New Vork Hernid aunnsr_v‘ )
o, 29,

Washington, D. O,
closn of busipers Decembar J0:
Correrpanding

Thie pariod L LT
Roceipta ardinary: manth Tnst year venr (71
CONOME o cossvnrvsasns coes §15, 058,020 #1506, 10 F1A8 50, 450
Trtornn] revenus
Inoome and profit +o 3OT.090,3% MOAADE 444 501347170
Misecllaneons ., ..., . 83,048,180 1 .;ﬂl.'..';? 83,008, 007
Mincellancous revonu !'-A-'Ml.;id 20,783,204 100, 480,840
rapama Osnal tolls, & BAR, 281 NS ARy 5,703,582
Total OrdInarY. . coscovrsesonnensis B14,783.787 790,040,018 2,088,000.040
Excess of ordinary recelpts over |
m{ug AMburrcmenta. .. .. ..000 821,980, w.l:‘ 887,290 810 480,758,704
Tn'hl ordinary dis nnmm.." W81 1 1,760  1,701,060,504  0,300.4T1.008 I
tml.qu‘ for June reaching the Tressury in July are tncluded,

THE ‘BANK OF NEW YORK

Organized by Alex” Hamilton in 1784
———--—._x_.__—

The Bank of New York
was established five years
before the Constitution of the
United States was adopted

THE BANK OF NEW YORK

' National Banking Association

48 Wall Street

The Oldest Bank in New York

To "0-&.1;;')'8 ;r !‘rcn.-.r..;cd Stock of
Cleveland, Cincinnati, Chicago & St. Louis
Railway Company:

wd, representing

holdings Cleveland, Cin-
d atock, have
Lutarests of ownurs
¢ York Central Rall-
ofqual amoints of New
There n peciling _ foaturas
ilch glve It n grepter value than

¥ Moreaver, the earminge of the
n osuch ns ta gles this comparatively
a0 Investment value far above the

it will ba
fo valus,
od by the
v \ Recretary
and Tryat Company,

of

Inrgs
vty G

etmreives &
They cans

tn e thin »
» Central  ntock ntl
it thile  lewoe

™ act toget
the st 7

FDWIN G, MERWITY., Frivident

Sew York Life Insurnnes & Trust Co,,
CEORGE F. ROOSEVELT,

of Hossevell & Son,
WILLIS Iy, Wanhn,

of Ladd & Wood,

Secreiary,

COMMITTEE.

ELDREDGE,
. News, York Clty.

ARK, BICKRNER & HOWLAND, Counsel,
¢ 31 Nassun Steeet, New York Uity

CHARLES
52 Wall Streel

e
mpoT, 1

e

AT wan for merchandlss withdrawn ===_

The Stearn Company

15 WALL ST., NEW YORK TEL. HANOVER 6509.8466

Importers of all brands o° cigars from

Havana, Cuba, in Cabinet and Regular
Packings. Your inspection is cordially
invited.
GONZALES & SANCHEZ COMOYS PIPES
and Extra rdinaire
BERING CIGARS LONDON, ENG.
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